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Mr.  Chairman  and  Gentlemen: 

“Jamais  si  belle  cause  n’avait  attire  l’attention  des  hommes; 
c’etait  le  dernier  combat  de  la  liberte  et  sa  defaite  ne  lui  laissait  ni 
asile  ni  esperance.” 

Gentlemen,  that  is  how  Lafayette  expressed  his  admiration  and 
enthusiasm  for  the  cause  of  American  Independence;  namely: 

“Never  had  so  noble  a  purpose  offered  itself  to  the  judgment 
of  men.  This  was  the  last  struggle  of  liberty;  its  defeat  then  would 
have  left  it  without  a  refuge  and  without  hope!” 

A  hundred  and  fifty  years  later,  the  same  impulse  urged  you 
to  our  shores,  and  no  sooner  had  your  soldiers  landed  in  Franc? 
than  they  saluted  the  tomb  of  Lafayette  with  these  words: 

“Lafayette,  we  are  here!” 

It  is  with  deep  emotion  that  we  have  no  set  foot  in  America, 
whence  in  a  never-to-be  forgotten  hour  sprang  the  glorious  legions 
which,  in  the  cause  of  righteousness  and  freedom,  joined  their  arms 
with  ours  and  helped  us  to  win  the  victory.  May  I  add  that  our 
visit  is  in  some  sort  a  pilgrimage  and  particularly  moving  for  a 
Frenchman  because  he  sees  the  shades  of  those  great  ancestors  who 
so  providentially  formed  a  friendship  now  over  a  century  old. 

Your  invitation,  Gentlemen,  and  the  presence  here  of  these 
Missions  are  the  proof  of  our  desire  to  continue,  now  that  peace  has 
come,  the  good  work  begun  in  the  war.  We  are  all  convinced  that 
our  victory  is  not  an  end  but  a  beginning,  a  herald  of  further 
victories  which  we  shall  share  together;  and  side  by  side  with  you, 
before  the  boundless  expanse  spreading  out  to  human  activity,  an 
outburst  of  faith  and  hope  lifts  us  up,  while  in  the  heavens  we  see 
rising  the  dawn  of  a  new  era. 

In  the  discussions  to  which  we  are  invited,  we  shall  be  un¬ 
reservedly  plainspoken.  We  are  strangers  to  the  arts  of  diplomacy. 
We  look  men  in  the  face  as  becomes  friends  who  feel  worthy  of  each 
other.  We  shall  tell  you  of  things  as  they  are,  guided,  not  by  our 
desire  to  please  you,  but  inspired  solely  by  the  truth — not  with  a 
preoccupation  of  selfish  interests,  but  with  the  lofty  conscientious¬ 
ness  of  our  common  good. 

The  problem  lying  before  us  is  the  greatest  and  most  stirring 
of  all;  we  are  gathered  together  to  examine  the  state  in  which  the 
war  has  left,  not  only  the  countries  we  represent,  but  also  the  rest 
of  Europe  and  indeed  the  whole  world,  and  to  consult  with  you 
about  the  best  treatment  to  ensure  the  healing  of  wounds  caused 
by  this  unexampled  crisis. 
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When  the  armistice  was  signed,  now  nearly  a  year  ago,  all  the 
Powers  were  more  or  less  like  sick  men  who,  no  sooner  has  the 
fever  abated,  than  they  think  they  are  well  again  and  start  about 
their  business.  They  are  taught  by  their  helplessness  that  be¬ 
tween  sickness  and  health  there  is  an  intermediate  state  called 
convalescence,  and  they  learn  to  their  cost  that  convalescence  is  as 
hard  to  overcome  as  sickness. 

Only  now  are  we  really  able  to  begin  to  measure  the  havoc 
wrought  by  the  awful  disease  that  war  is.  Physical  havoc!  Moral 
havoc! 

The  physical  havoc  is  easily  seen.  Cast  up  the  account  of  the 
wooden  crosses  in  the  cemeteries,  of  the  women  in  mourning  in  the 
streets;  travel  from  Dunkirk  to  Belfort;  visit  the  Venetian  pro¬ 
vinces;  go  through  Belgium,  through  Poland,  through  Serbia;  cast 
up  the  account  of  devastated  fields  and  forests,  burned  factories, 
villages  blown  out  of  existence!  Cast  up  the  accounts  of  billions 
owing  by  the  nations! 

But,  even  when  you  have  made  up  the  tremendous  total,  you 
will  not  yet  understand  the  enormity  of  the  destruction  wrought 
by  the  German  people  in  their  lust  of  war,  the  immensity  of  the 
whirlpool  where  they  have  engulfed  men  and  money.  There  are 
figures  so  stupendous  that  our  imagination  is  at  a  loss  to  comprehend 
them.  Can  you  represent  to  yourselves  10  million  slain,  10  million 
dead  men,  lying  in  three  parallel  continuous  lines  stretching  from 
New  York  to  San  Francisco? 

Such  is  the  tribute  that  the  world  has  paid  to  war.  Add  the 
wounded  and  the  maimed  and  those  that  war  has  rendered  unfit. 
You  must  bear  in  mind  that  a  mass  of  over  thirty  million  human 
creatures  have  suffered  from  the  war,  being  either  utterly  destroyed 
or  broken  forever. 

When  an  attempt  is  made  to  rate  the  material  losses,  the  re¬ 
sults  arrived  at  are  terrifying.  In  France  alone,  the  damages 
inflicted  upon  dwellings,  farms,  mines,  factories,  railroads,  canals 
and  highways  amount  to  a  total  of  27  billion  dollars.  Add  to  that 
figure  the  war-expenditure  proper,  including  pensions  payable  to  the 
widows  and  the  maimed,  and  the  total  for  France  alone  rises  to  71 
billion  dollars,  a  figure  officially  given  to  the  Chamber  of  Deputies 
on  September  the  ninth  last. 

To  the  different  nations  which  took  part  in  the  war,  it  is  gen¬ 
erally  admitted  that  the  cost  has  been  more  than  200  billion  dollars. 
What  brain  can  conceive  of  such  a  sum?  The  Franco-German  war 
cost  France  2  billion  dollars,  including  the  indemnity  exacted  by 
Germany;  the  Russo-Japanese  war  cost  Russia  over  a  billion  dollars 
and  Japan  half  a  billion;  the  Civil  War  cost  3  y2  billion  dollars. 
But  the  war  of  1914-1918  has  cost  ten  times  more  than  all  the  wars 
waged  in  the  world  since  1850. 

Formidable  though  these  figures  are,  they  do  not  tell  all  the 
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facts.  One  of  the  most  evil  effects  of  the  war  has  been  the  dimin¬ 
ished  production  of  certain  raw  materials  indispensable  to  modern 
life.  Everyone  is  aware,  for  instance,  that  the  world  lacks  coal. 
So  acute  is  this  shortage  in  many  parts  of  Europe  that  it  impedes 
industry,  interferes  with  railroad  haulage,  delays  shipping  and  thus 
accentuates  the  general  burden  of  reconstruction,  while  the  people 
are  deprived  of  the  fuel  upon  which  they  depend  for  cooking  and 
heating.  Likewise,  there  is  a  stortage  of  cotton,  linen,  wool,  ferti¬ 
lizers,  oil,  sugar,  grain,  etc. 

At  the  outbreak  of  the  war,  each  nation  was  like  a  vast  firm 
whose  cellars  and  stores  contained  stocks  accumulated  by  former 
generations.  At  the  present  time,  cellars  and  stores  are  well  nigh 
empty.  We  used  all  our  stocks  and  for  a  space  of  four  years  we 
produced  only  to  destroy.  Never  have  the  wants  of  Europe  been 
greater  nor  her  resources  more  scanty.  Eleven  months  after  the 
armistice,  eleven  months  after  our  Victory,  we  are  poor,  weak, 
crushed  under  an  enormous  debt;  our  populations  are  too  scantily 
fed;  rationing  is  still  in  force;  the  cost  of  living  continues  to  rise 
at  a  more  rapid  rate  even  than  wages  or  salaries;  many  a  home  is 
not  even  assured  of  its  daily  bread. 

To  be  fed  and  clothed,  to  set  industry  going  and  give  employ¬ 
ment,  we  must  buy  abroad.  And,  as  we  cannot  sell  abroad  in  the 
same  proportion,  the  exchange  rate  of  our  currency  rises  against 
us;  therefore  our  purchases  cost  us  more,  causing  our  debts  to  in¬ 
crease  and  our  credit  to  fall.  Where  once  we  were  creditors,  we 
have  now  become  debtors. 

Gold  currency  is  no  longer  seen.  The  distribution  of  wealth  in 
the  world,  the  value  of  money,  international  trade,  the  conditions 
of  labor  have  all  changed.  The  sudden  return  to  peace  has  not 
been  able  to  stop  our  countries  on  the  steep  slope  where  war  was 
rolling  them. 

The  moral  ravages  of  war  are  no  less  grave,  though  of  a  nature 
more  difficult  to  describe. 

The  war  was  a  powerful  magnet  attracting  the  whole  activity 
of  all  the  individuals  of  the  nation.  Not  an  hour  but  was  takeu 
up  by  work,  not  a  minute  free  from  uncertainty;  every  movement, 
every  step  had  its  significance;  everyone  was  straining  in  one  gi¬ 
gantic  effort,  as  our  great  statesman  Mr.  Clemenceau  remarked  in 
those  striking  words:  “Je  fais  la  Guerre.”  (“I  am  waging  war.”) 

When  suddenly  the  magnetism  ceased  the  main  spring  snapped. 
The  first  impression  was  one  of  relief;  every  heart  was  brimful  of 
joy.  It  seemed  almost  as  if  human  nature  could  not  stand  such 
intense  emotion. 

As  a  float,  suddenly  freed  of  the  weight  that  keeps  it  down, 
shoots  up  to  the  surface  of  the  water,  so  there  sprang  up  in  the 
minds  of  men  a  belief  that  everything  would  change  radically  and 
quickly,  as  though  by  some  miraculous  process. 
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Victory,  so  long  prayed-for,  even  by  unbelievers,  suddenly  as¬ 
sumed  a  magical  and  all-powerful  character.  To  it  would  belong 
the  power  of  tearing  the  clouds  asunder  and  making  the  light  shine 
forth.  We  had  left  the  Inferno;  we  must  therefore  be  in  Paradise. 

With  its  iron-gloved  hand,  war  had  stimulated  zeal,  brushed 
aside  petty  jealousies,  curbed  impatient  minds,  subdued  bodies  and 
souls;  but,  as  it  now  suddenly  disappeared,  there  urged  upwards 
clamourous  demands,  selfish  passions  and  interests,  hitherto  sup¬ 
pressed  or  either  utilized  for  a  superior  end.  Such  a  state  of  mind 
supervening  in  such  a  precarious  economic  situation,  such  a  par¬ 
oxysm  of  excitement  seizing  upon  too  weakened  a  system,  could 
not  but  stir  up  numerless  complications. 

The  first  intimation  given  to  us  of  this  state  of  affairs  was  a 
slackening  of  effort.  Overstrung  muscles  were  seeking  rest.  There 
spread  over  the  nations  that  had  been  so  long  at  war  a  wave  of  in¬ 
dolence.  The  workers,  pleading  the  sufferings  they  had  so  bravely 
undergone,  claimed  an  eight-hour  day.  In  vain  did  economists 
point  out  that  to  remedy  the  general  shortage  it  was  necessary  to 
work  and  increase  production.  No  one  cared  to  overlook  the  merits 
of  the  workers  nor  their  right  to  concessions;  what  they  demanded 
was  granted;  moreover,  the  men  promised  to  do  in  eight  hours  the 
work  previously  done  in  ten.  In  actual  fact,  however,  with  fewer 
hours  of  work  an  alarming  decrease  occurred  in  production. 

They  came  a  wave  of  delusion  about  the  efficiency  of  Govern¬ 
ment  intervention,  a  blind  belief  in  its  absolute  power  and  its  in¬ 
exhaustible  providence.  During  the  war,  the  Government  had  been 
dictator  and  sole  employer.  The  Government  provided  everything. 
The  Government  paid  high  wages.  There  was  no  limit  to  its  wealth 
and  liberality.  No  one  complained.  No  one  thought  of  resisting. 
The  habit  had  only  to  be  continued  and  the  times  of  bliss  predicted 
by  Carl  Marx  would  be  at  hand. 

Socialization  and  nationalization  were  put  forward  as  sove¬ 
reign  remedies  for  all  diseases.  The  railroads,  the  mines,  the  mer¬ 
chant  fleets,  water-power,  if  nationalized,  were  to  bring  back  abund¬ 
ance  and  prosperity;  and  the  masses  began  to  demand,  in  a  more 
pressing  manner,  a  radical  social  transformation. 

Yet  the  cost  of  living  continues  to  increase  day  by  day.  It  is 
attributed  to  the  scarcity  of  foodstuffs,  depreciation  of  money  and 
disorganized  transportation.  But  the  reduced  production,  the  in¬ 
creased  wages,  and,  above  all,  the  growing  demands  of  consumers 
and  the  general  rapacity  of  merchants  and  dealers  have  their  share 
in  the  crisis.  At  any  rate,  the  cost  of  living  spreads  dissatisfaction 
and  is  the  chief  obstacle  to  the  blessings  of  Peace. 

And,  lastly,  note  that,  at  the  close  of  the  war,  men  have  be¬ 
come  more  impatient  and  violent.  They  demand  immediate  satis¬ 
faction  of  their  uttermost  desires.  They  listen  willingly  to  agita¬ 
tors  and  extremists.  In  five  years’  time,  the  world  has  been  thrown 
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out  of  gear.  Yet  these  men  pretend  to  put  it  right  in  one  day 
without  taking  into  account  either  past  or  present  circumstances. 

One  of  the  consequences  of  this  impatience  is  the  multiplica¬ 
tion  of  trikes.  Never  have  strikes  been  more  numerous  nor  more 
brutal;  yet,  never  has  there  been  a  more  conciliatory  spirit  among 
employers.  Never  has  the  stoppage  of  work  had  more  disastrous 
results. 

It  must  be  acknowledged  that  wisdom  is  in  peril  and  we  are 
tempted  to  recall  the  fable  told  ages  ago  by  Menenius  Agrippa  of 
the  stomach  and  the  limbs.  But  why  wonder  that  amidst  the 
universal  upset  the  human  mind  has  turned  giddy?  A  new  name 
has  been  bestowed  on  the  malady  from  which  it  suffers:  Bolshevism. 

Everyone  knows  what  the  word  means.  If,  at  certain  times 
and  in  certain  places,  the  illusion  was  entertained  that  out  of  Bol¬ 
shevism  might  be  evolved  a  stable  and  prosperous  regime,  it  is  only 
too  sure  today  that  in  the  grip  of  that  mad  force,  Russia  is  slowly 
dying.  Nothing  is  more  tragical  than  the  death-throes  of  that 
gigantic  body,  convulsed  by  madness.  When  one  thinks  of  the 
sacrifices  made  by  the  Russian  people  in  the  common  cause,  one  can¬ 
not  but  feel  an  immense  pity.  It  behooves  us  to  keep  ever  before 
us  that  Bolshevism  is  a  social  plague  which  must  be  prevented  from 
spreading  at  any  cost.  Bolshevism  is  dangerous  both  directly  and 
indirectly: 

Directly,  since  its  leaders  are  striving  at  methodical  propa¬ 
ganda.  Their  avowed  design  is  to  set  the  world  ablaze  so  as  to 
realize  their  crazy  plans.  And  because  Bolshevism  can  prolong  its 
existence  only  by  spreading  to  other  countries,  so  Lenin  has  sent 
out  into  the  world  numerous  agents  well-equipped  for  their  nefari¬ 
ous  propaganda.  It  is  no  exaggeration  to  state  that  there  exists 
at  the  present  time  a  Bolshevist  plot,  the  network  of  which  covers 
the  whole  world. 

Indirectly,  Bolshevism  is  no  less  dangerous.  Initiated  by  a 
few  reforming  but  powerful  minds,  it  embodies  doctrines  in  which 
there  is  mostly  nothing  but  the  old  instinct  of  anarchy.  To  this 
latter,  it  lends  a  semblance  of  dignity  and  idealism  and  then  leads 
weak  minds  astray.  It  is  near  enough  to  us  for  its  example  to 
attract  and  invite  the  imitation  of  some;  it  is  far  enough  away  for 
the  effects  of  its  formidable  dictatorship  to  remain  shrouded.  The 
physical  and  moral  disurbance  succeeding  the  armistice  has  singul¬ 
arly  helped  it  to  spread.  And  thus  it  has  reached  Germany,  Austria, 
Hungary,  the  rest  of  Europe  and  thence  the  world. 

It  must  not  be  fancied  that  the  disturbances  to  which  we  refer 
are  confined  to  Europe  or  certain  European  States.  In  different 
degrees  they  are  common  to  the  whole  world.  They  have  not  spared 
neutrals  any  more  than  belligerents.  Strikes  and  social  unrest  are 
to  be  found  in  Sweden  and  in  Switzerland.  No  country  can  boast 
of  not  harbouring  the  poisonous  germ  of  Bolshevism.  We  have  only 
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to  glance  at  the  newspapers.  We  have  only  to  open  our  eyes  and 
look  around  us.  Throughout  the  whole  world,  we  see  sudden  out¬ 
bursts  of  frenzy.  They  are  to  be  accounted  for  only  in  one  way. 

Those  who  expected  the  millenium  to  arise  from  Victory  and 
Peace  have  been  cruelly  mistaken,  and  those  who  thought  that,  the 
enemy  being  down-and-out,  everything  would  be  easy,  now  see  that 
a  new  effort  is  necessary. 

There  was  no  need  to  explain  the  War;  everyone  understood 
its  message  written  in  blood-red  letters.  The  present  struggle  ap¬ 
pears  less  clearly  and  in  a  less  imperious  manner.  It  has  been  de¬ 
fined  as  the  organization  of  the  convalescence  of  a  sick  world. 

Now,  that  convalescence  must  first  take  place  in  the  domain  of 
economics.  Restore  the  economic  balance  and  the  moral  balance 
will  be  restored  of  itself.  The  man  who  receives  wages  adequate 
for  his  wants,  who  is  decently  fed  and  can  feed  his  family  decently, 
does  not  ordinarily  dream  of  complaining.  He  listens  no  more  to 
evil  influences  nor  cares  to  bear  through  the  world  the  torch  of 
revolt.  It  was  said  long  ago  that  the  social  question  was  a  food 
question.  Without  scarcity  of  food  and  bankruptcy,  how  many  re¬ 
volutions  would  have  been  impossible? 

To  restore  the  economic  balance  of  the  world — such,  Gentlemen, 
is  the  pressing  and  all-important  task. 

How  can  it  be  effected? 

Under  the  pressure  of  circumstances  and  taught  by  experience, 
the  Allies  during  the  war,  in  the  same  way  as  they  entrusted  their 
military  operations  to  one  mighty  brain  and  generous  heart, 
organized  their  production  for  the  common  good.  To  a  united 
military  front  corresponded  a  united  economic  front.  Each  Gov¬ 
ernment  would  cast  up  the  account  of  its  wants  and  receive  its  pro¬ 
portion  of  foodstuffs,  raw  materials  and  tonnage. 

After  the  armistice,  it  was  thought  that  Liberty  would  be  suffi¬ 
cient  to  restore  abundance  and  harmony  in  the  world.  It  was 
thought  necessary  to  allow  the  individual  to  exert  his  spirit  of 
enterprise  and  leave  the  different  Governments  to  their  own  re¬ 
sponsibilities.  To  continue  inter-Allied  co-operation  seemed  like 
putting  a  premium  upon  carelessness  and  laziness,  everyone  being 
able  at  any  time  to  count  upon  the  help  of  the  others. 

But  is  not  Liberty  at  once  the  best  and  the  worst  of  systems? 
All  depends  upon  circumstances  and  environment.  Salutary  today, 
she  may  be  fraught  with  evil  tomorrow.  It  may  be  expedient  to 
restore  her  only  by  degrees.  To  bring  her  back  suddenly  may  de¬ 
stroy  everything.  Liberty,  to  take  wing,  must  have  a  more  stable 
starting-place  than  chaos. 

At  any  rate,  since  November  1918,  it  cannot  reasonably  be  pre¬ 
tended  that  the  convalescence  of  the  world  has  made  any  progress. 
The  evils  from  which  it  suffers  have  become  worse.  I  was  trying 
a  moment  ago  to  tell  you  how  matters  stood.  Products  have 
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reached  formidable  prices.  Their  distribution  meets  with  a  thous¬ 
and  difficulties.  The  crisis  of  international  money  exchange  has 
assumed  unlooked-for  proportions.  Dissatisfaction,  insecurity, 
anxiety  are  growing  apace. 

The  experience  has  been  so  conclusive  that  the  Allies  have 
called  together  again  the  Economic  Council  which  they  had  thought 
it  possible  to  dissolve.  Once  again,  they  have  felt  the  necessity  of 
co-operation,  the  necessity  of  following  a  preconcerted  plan,  now 
that  new  enemies,  Anarchy  and  the  spirit  of  disorder,  must  be 
crushed  as  Germany  was  crushed. 

Most  emphatically  must  it  be  asserted  that  today  it  is  not  right 
to  exclaim:  “Every  man  for  himself".  Such  language  would  be 
justifiable  if  the  war  had  laid  upon  all  the  Allies  an  equal  burden 
and  if  our  Victory  had  left  them  all  in  the  same  condition. 

But  it  must  be  recalled  that  Fate  weighed  upon  us  in  an  un¬ 
equal  manner.  Fate  levied  neither  the  same  tribute  of  blood  nor 
th  same  tribute  of  money.  Some  saw  their  land  invaded  on  the 
first  day  of  the  war.  Some  served  on  the  field  of  battle  during 
years.  Others  were  spared.  Some  were  obliged  to  devote  their 
whole  industrial  strength  to  war-work;  others  carried  on  their  com¬ 
mercial  activities.  The  ones,  for  the  common  good,  gave  up  build¬ 
ing  ships  in  order  to  build  more  guns  and  aeroplanes;  the  others 
launched  new  fleets.  During  the  war,  these  who  had  ships  sent 
them  to  those  who  were  short.  Those  who  had  steel  and  coal  sent 
them  to  those  who  had  none.  In  that  way  was  Victory  secured. 

How  should  we  stand  if  everyone  had  not  tried  to  do  better 
than  his  neighbor,  begrudged  his  sacrifices  and  selfishly  worked  for 
his  own  future?  We  should  have  been  beaten  long  ago.  But,  by 
acting  as  they  did,  by  giving  everything  in  common  to  one  common 
end,  the  Allies  have  contracted  a  mutual  obligation  not  to  forsake 
each  other.  If  they  were  to  forget  that  now,  our  victory  would  be¬ 
long  not  to  all  of  us  but  only  to  some.  It  would  be  changed  into  a 
defeat  for  the  others  and  precisely  for  those  who  made  the  greatest 
sacrifices  to  ensure  success. 

When  they  invaded  Belgium  and  especially  the  North  and 
North-East  of  France,  the  Germans  systematically  destroyed  all 
industry  likely  to  compete  with  theirs  after  the  war.  They  set  fire 
to  towns  and  villages,  laid  waste  the  fields,  cut  down  the  orchards, 
enslaved  the  young  and  put  to  the  sword,  generally  in  cold-blood 
and  with  revolting  ruthlessness,  old  men,  women  and  children.  In 
carrying  out  their  wicked  work  they  thought, — “Triumphant  or 
beaten,  our  enemy  must  needs  succumb  under  such  treatment". 
The  Bulgarians,  when  they  invaded  Serbia,  acted  in  the  same  way. 

Today,  the  unity  of  the  Allies  alone  can  foil  such  base  schemes. 
Without  that  unity  we  must  proclaim  from  the  housetops  that  the 
world  will  emerge  from  Victory  beaten,  and  Germany  will  have 
won  the  war.  Everyone  must  be  absolutely  enlightened  on  that 
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score.  Given  the  circumstances  under  which  victory  was  won  and 
the  price  it  cost,  it  is  only  a  provisional  and  conditional  victory. 
To  be  final,  the  victorious  team  of  today  must  be  the  more  prosper¬ 
ous  in  ten  years’  time.  The  honor  of  the  Allies  would  be  tarnished 
if  any  of  them,  through  lack  of  help,  now  died  of  war-wounds. 

When  America  entered  the  war,  she  said:  “To  the  bitter  end”. 
Now,  a  military  victory  is  not  the  end  of  the  war.  By  taking  part 
as  it  did  in  the  European  War,  the  United  States  seemed  the  in¬ 
strument  of  the  conscience  of  mankind.  The  minds  that  have  faith 
in  the  triumph  of  idealism,  righteousness  and  morality,  over  brute 
force  and  injustice  looked  up  to  and  still  look  up  to  America. 

You  cannot  realize  what  a  moral  prestige  your  country  pos¬ 
sesses,  and  it  is  not  possible  for  any  one  of  you  to  think  of  throw¬ 
ing  away  such  a  precious  asset.  You  have  all  understood  the  mean¬ 
ing  of  our  victory.  You  know  that  it  means  the  triumph  of  moral 
over  physical  forces.  You  know  that  the  mightiest  forces  are 
righteousness,  honor,  generosity,  magnanimity.  Because  they 
possessed  none  of  these  forces,  the  Germans  were  beaten.  You 
knew  all,  that  when  the  fate  of  the  world  remained  still  uncertain, 
you  turned  the  scale  with  the  weight  of  your  sword.  The  same 
feeling  inspired  Lafayette  when  he  said  to  Silas  Deane: 

“You  must  show  confidence,  and  it  is  in  the  midst  of  perils  that 
I  care  to  share  your  fortune.” 

The  moral  interest  of  the  United  States  is  to  continue  to  help 
Europe.  You  have  proved  to  the  world  that  for  the  sake  of  an 
ideal  you  are  capable  of  the  greatest  sacrifices,  and  now,  that  finan¬ 
cial  interests  enter  into  question,  would  you  shrink  from  helping? 

The  United  States  should  not  forget  that  it  has  invested  in 
Europe  10  billion  dollars,  a  part  of  its  natural  wealth.  It  gener¬ 
ously  lent  money  to  the  Allies  because  it  thought  them  honest  and 
able  to  hold  good  against  the  attacks  of  the  powers  of  tyranny.  The 
Allies  are  today  no  less  honest  and  no  less  able.  Their  task  is  no 
new  one;  it  is  the  logical  outcome  of  the  one  in  which  you  took 
part;  it  is  no  longer  the  task  of  winning  the  war  but  of  healing  the 
wounds  of  the  war.  Healing  those  wounds  means  for  the  Allies 
paying  their  debts  and  coming  back  to  health  and  strength. 

“Stand  back”,  I  say  to  those  whom  a  French  statesman  has 
dubbed  “Apostles  of  Pessimism”.  To  be  convalescent  is  not  to  be 
moribund,  and  it  would  be  a  paradox  indeed,  to  doubt  the  valor  of  a 
champion  when  he  had  just  won  a  match. 

In  1914,  Germany  thought  the  Old  World  exhausted.  She 
thought  she  alone  remained  in  good  health  amidst  many  sick  nations 
and  that  she  would  easily  overcome  such  puny  adversaries.  On  that 
delusion,  she  built  her  plan  of  campaign;  she  counted  on  frivolity 
in  France,  weakness  in  unprepared  Belgium,  indifference  in  Great 
Britain  and  Italy.  She  misread  the  signs.  A  second  time  she  made 
a  similar  and  no  less  instructive  mistake.  She  thought  she  could 
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allow  Bolshevism  to  spread  through  Russia  without  being  infected 
herself.  And  lo!  it  came  to  pass  that  Bolshevism  easily  gnawed  at 
her  vitals.  And  the  nations  whose  fall  she  expected  displayed,  on 
the  contrary,  the  indefinite  resources  of  indomitable  determination. 

Our  old  nations  that  have  known  so  many  vicissitudes  contain 
within  themselves  mysterious  forces  which  come  to  light  in  time  of 
peril.  Do  not  be  mistaken.  Ours  is  but  a  temporary  weakness. 
We  are  bound  to  recover.  In  only  one  case,  Gentlemen,  would  it 
be  permissible  to  despair.  If  we  had  no  consciousness  of  our  con¬ 
dition  or,  if  having  the  consciousness,  we  took  our  condition  for 
granted  with  hearts  resigned  and  arms  crossed. 

Now,  Gentlemen,  what  is  the  situation  in  the  Allied  countries? 
Plans,  criticisms,  activity,  haste  everywhere.  Are  those  signs  of 
death?  No!  Rather  symptoms  of  life.  When  the  anthill  has 
been  disturbed,  the  ants  hurry  about  in  apparent  disorder.  The 
passer-by  may  believe  they  are  fleeing  from  their  destroyed  home. 
But  next  day  he  will  find  it  rebuilt.  Everywhere  the  European  or¬ 
ganism  is  reacting;  everywhere  antidotes  are  being  elaborated; 
everywhere  the  remedy  is  arising  from  the  disease. 

At  the  present  moment,  we  are  suffering  from  three  main 
diseases:  insufficient  means  of  transportation,  high  prices,  inflated 
paper  currency.  Note  that  each  evil  bears  in  itself  its  antidote. 
The  crisis  in  transportation  comes  from  insufficient  rolling  stock. 
No  doubt,  but  it  arises  also  from  a  formidable  increase  in  traffic. 
High  prices  and  inflated  currency  come  from  insufficient  production 
and  profiteering.  No  doubt,  but  they  arise  also  from  a  considerable 
increase  in  consumption.  If,  immediately  after  the  armistice,  life 
had  begun  again  slowly  and  according  to  the  rhythm  adapted  to  our 
scanty  means,  there  would  have  been  no  crisis.  The  crisis  occurred 
because  life  was  impetuously  driven  through  too  narrow  a  channel — 
because  the  hearts  of  men  were  beating  too  fast  and  too  impatiently. 

In  our  several  countries,  the  Governments  and  the  people  are 
endeavoring,  with  an  energy  resembling  that  displayed  during  the 
war,  to  cope  with  the  evils  and  stamp  them  out.  Road  transpor¬ 
tation  is  organized;  traffic  is  diverted  to  the  canals;  no  possible  ex¬ 
pedients  are  ignored.  Laws  have  been  made  against  profiteers. 
City  councils  have  become  dealers  in  foodstuffs.  Governments  have 
opened  stores  and  stimulated  co-operative  buying.  The  people  are 
forming  protective  leagues.  The  Press  tries  its  best  to  back  these 
efforts. 

As  to  the  international  money  exchange  crisis,  had  this  not 
been  foremost  in  our  preoccupations,  we  should  not  have  crossed 
the  Atlantic  to  confer  about  it  with  you.  Never  mind  if  success 
does  not  come  immediately.  The  essential  thing  is  to  attack  the 
problem;  the  essential  thing  is  to  show  good  will. 

I  spoke  a  moment  ago  of  the  moral  ravages  of  the  war.  In 
that  field  also  a  vigorous  effort  of  prophylaxy  has  begun.  When 
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the  eight-hour  day  became  law,  the  representatives  of  the  workers 
acknowledged  that  the  reduction  should  not  entail  a  diminution  in 
production.  Yet  production  has  diminished. 

This  then  raises  the  questions:  “Must  machinery  be  improved? 
Must  overtime  be  worked?  Must  we  fall  back  to  a  ten-hour  day?’* 
Open  a  Belgian,  French,  English  or  Italian  newspaper.  The  sub¬ 
ject  is  discussed  by  men  of  opposite  parties  with  remarkable  high¬ 
mindedness.  Every  factory,  every  workshop  is  trying  to  institute 
bonus  systems  or  other  schemes  of  payment  likely  to  enhance  the 
spirit  of  increased  production. 

The  abuse  made  of  the  words  socialization  and  nationalization 
has  now  brought  about  a  formidable  reaction.  The  common  sense 
of  the  people,  their  instinct  of  social  conservation  have  both  shown 
themselves  in  opposition  to  premature  experiments,  particularly 
when  proposed  under  such  highly  unfavorable  circumstances. 
Public  opinion,  though  ready  to  stand  by  the  workers  in  any  rea¬ 
sonable  claims  and  to  help  them  in  any  efforts  towards  betterment, 
has  made  it  clearly  understood  that  there  are  limits  which  must  not 
be  overstepped  and  that  revolutionary  adventures  are  not  to  its 
taste.  Strikes  upon  which  agitators  were  counting  have  failed  for 
lack  of  popular  support.  Everywhere  the  more  moderate  elements 
among  the  workers  are  getting  the  upper  hand.  The  international 
strike  that  was  to  have  broken  out  on  July  the  twenty-first  was  a 
signal  failure.  But  the  idea  of  labor  contracts  and  of  recourse  to 
arbitration,  as  between  employers  and  employed,  is  making  progress. 

Bolshevism,  after  fancying  that  Europe  would  be  an  easy  prey, 
has  met  with  an  indomitable  resistance  in  the  Allied  nations.  It 
broke  out  in  Munich  and  Budapest  but  stopped  at  our  frontiers. 
This  does  not  mean  that  we  do  not  dread  it  but  we  are  on  our 
guard.  In  all  the  Allied  countries  the  elements  of  order  are 
grouped  against  Bolshevism.  In  all  elections  the  motto  is:  “War 
against  Bolshevism”.  Unless  she  is  deliberately  cast  into  the 
monster’s  jaws,  old  Europe  will  not  allow  herself  to  be  devoured. 

In  such  times  as  we  are  passing  through,  it  is  extremely  diffi¬ 
cult  to  find  out  what  is  taking  place  in  Europe.  Travellers  who 
visit  our  countries,  even  if  they  talk  with  the  best  informed  men, 
can  hardly  appreciate  the  real  degree  of  vitality  of  our  nations. 

For  that,  it  would  be  necessary  to  mix  with  the  populations  of 
the  cities  and  watch  the  thousands  and  thousands  who  work  in  the 
factories;  but  anyone  seeking  that  experience  would  come  back  fully 
reassured. 

He  would  have  seen  the  Belgians,  fired  with  their  heroism, 
strongly  tempered  by  their  trials,  sweeping  away  the  ruins  and 
already  hard  at  work.  He  would  have  seen  the  Englishmen,  in  spite 
of  labor  troubles,  methodically  grappling  with  every  problem,  slowly 
winning  back  their  former  position  in  shipping  and  doggedly  forcing 
down  the  unfavorable  balance  of  trade.  He  would  have  seen  what 
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a  fund  of  energy  the  Italian  people  possess,  abstemious,  hard-work¬ 
ing,  always  ready  to  earn  money  abroad  and  take  it  home  to  the 
old  country.  He  would  have  seen  France  mourning  the  loss  of  a 
million  and  a  half  of  her  sons,  with  her  fairest  provinces  laid  waste, 
clasping  in  her  arms  reconquered  Alsace-Lorraine,  prouder,  more 
upright,  more  resolute  than  ever.  In  all  our  countries,  he  would 
have  seen  mothers,  wives  and  daughters  of  heroes,  some  of  whom 
have  bent  over  the  wounded  in  ambulances  and  others  taken  the 
place  of  the  soldiers  in  factories,  in  farms  and  in  every  form  of 
labor — women  of  every  social  grade,  showing  the  same  confidence 
in  the  future,  the  same  hopeful  smile. 

We  are  told  that,  among  those  who  have  recently  been  in 
Europe,  some  have  returned  with  the  impression  that  France  seems 
the  most  weakened.  Is  it  not  because  for  five  years,  thousands  of 
square  miles  of  her  territory  were  the  battlefield  of  the  world  and 
because  it  was  she  who  made  the  greatest  and  longest  sacrifices? 
For  the  last  six  hundred  years  it  has  been  said  that  France  is  lost! 
The  saying  was  current  at  the  time  of  the  Hundred  Years’  War.  it 
was  repeated  after  the  religious  'wars  of  the  sixteenth  century.  It 
was  repeated  after  the  Revolution.  It  was  repeated  again  in  1870. 
Yet,  every  time,  she  springs  up,  younger  and  stronger  than  ever! 

The  land  of  Joan  of  Arc,  Henry  IV,  Napoleon,  cannot  perish; 
nor  can  that  country  perish  which  has  given  birth  to  the  blue-coated, 
blue-helmeted,  mud-bespattered  warrior,  the  wonderful  and  im¬ 
mortal  “Poilu”. 

This  afternoon,  when  the  President  of  each  Mission  presents 
the  situation  in  his  particular  country,  I  shall  have  a  further  op¬ 
portunity  to  dwell  in  greater  detail  upon  the  outlook  for  France 
and  to  tell  you  why  we  view  the  future  with  absolute  confidence. 
The  words  of  a  French  General,  whom  you  all  know,  may  be  ap¬ 
plied  to  the  undaunted  spirit  of  France.  When  the  flower  of  the 
German  army  was  hurled  against  the  20th  Army  Corps  in  the  first 
battle  of  the  Marne,  the  great  Foch,  then  only  a  divisional  General, 
wired  in  reply  to  the  anxious  enquiry  of  the  Commander-in-Chief: 
“Enemy  pressing  on  my  right  and  breaking  through  my  centre; 
manoeuvring  out  of  question;  am  taking  offensive”. 

The  question  is,  therefore,  not  whether  we  shall  recover.  Re¬ 
covery  is  certain  and  those  who  put  their  trust  in  us  will  not  be 
deceived.  The  question  is:  How  long  will  it  take  us  to  recover? 
With  your  help,  recovery  will  be  speedy;  without  you,  recovery  will 
be  a  more  difficult  and  lengthy  process. 

If  you  remain  strangers  to  our  efforts,  you  will  remain  strangers 
to  our  future,  but  you  will  not  remain  strangers  to  our  sufferings. 
You  will  know  our  sufferings  and  evils,  which  will  reach  you  in 
spite  of  yourselves,  in  spite  of  ourselves.  The  war  has  once  again 
proved  that  the  earth  is  round  and  a  singularly  smaller  planet  than 
of  old.  The  times  are  no  more  when  a  farmer  could  quietly  plough 
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in  one  valley  while  fighting  and  killing  was  going  on  in  the  next.  A 
disturbance  in  one  part  of  the  world  is  felt  in  every  other  part,  just 
as  an  atmospheric  disturbance  in  one  zone  affects  the  wind  in  the 
uttermost  regions  of  space.  The  Ocean  is  no  more  a  barrier  against 
social  and  political  storms  than  it  is  against  a  hurricane. 

I  am  convinced  that  the  United  States  cannot  hold  aloof  from 
Europe.  The  needs  of  Europe  are  great  and  varied  and  she  will 
remain  for  a  long  time  one  of  your  best  customers.  Suppose,  that 
on  account  of  the  rate  of  exchange,  we  should  cease  buying  from 
you.  How  would  your  industries  be  affected?  Would  there  not  be 
over-production?  Would  there  not  be  considerable  unemployment? 
Would  there  not  be  a  wide  economic  disturbance,  with  all  its  con¬ 
sequences? 

The  gold  heaped  up  in  the  cellars  of  your  banks  must  not  give 
you  too  much  confidence.  Bear  in  mind  that  gold  is  a  fiction.  Its 
value  arises  from  its  being  a  medium  of  exchange.  If  the  gold  is 
all  on  one  side,  exchange  becomes  an  impossibility.  An  abundance 
of  gold  may  be  as  evil  in  its  consequences  as  a  scarcity  of  gold. 

Your  interest,  no  less  than  ours,  is  involved  in  the  financial 
problem  of  the  Old  World,  and  if  only  loans  can  bring  the  rate  of 
exchange  down  to  a  reasonable  level,  that  should  be  one  reason  the 
more  for  Americans  to  invest  in  such  loans. 

It  is  not  out  of  place  to  recall  here  the  example  of  France  in 
the  past,  as  quoted  by  an  American  author,  Charlemagne  Tower,  in 
his  remarkable  work  on  Lafayette: 

“Comparatively  few  people  of  the  present  generation  are  aware 
of  the  inestimable  benefits  which  the  French  conferred  upon  our 
forefathers  during  the  American  Revolution,  at  a  time  when 
America  was  without  credit  abroad  and  when  our  cause  aroused 
no  other  national  sympathy  in  the  world  than  that  of  our  faithful 
ally. 

“But  for  us  Americans  the  essential  facts  to  be  remembered  in 
connection  with  the  alliance  are  that  we  went  of  our  own  accord 
to  France  to  ask  for  help,  and  that  we  received  it  from  her.  Not 
only  did  she  encourage  us  by  the  permission  which  she  granted  our 
agents  to  obtain  supplies  and  munitions  of  war  in  her  ports  for  the 
maintenance  and  equipment  of  the  Continental  Army,  but  she  em¬ 
ployed  her  own  credit  to  borrow  large  sums  of  money  which  she 
advanced  to  Congress,  and  she  sent  her  soldiers  and  her  sailors  to 
serve  under  the  command  of  General  Washington  and  to  fight  for 
us  in  the  battles  of  the  Republic.” 

If  the  United  States  should  forsake  us,  the  war  would  be  a 
stirring  and  glorious  memory,  but  also  an  Episode  without  lasting 
benefits,  something  like  an  uncompleted  work.  A  merciless  economic 
war  would  soon  break  out  and  once  more  clouds  would  gather  in 
that  clear  and  beautiful  sky  that  should  eternally  spread  over  the 
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cemeteries  where  our  glorious  dead  lie  side  by  side,  sharing  their 
glory  after  having  shared  their  perils. 

Gentlemen,  you  want  the  Victory  to  be  a  just  one,  that  is  to 
say,  one  that  shall  make  reparation  for  the  wrongs  inflicted  by  the 
war;  you  want  the  Victory  to  be  beneficial,  that  is  to  say,  the  first 
link  of  a  new  chain,  the  dawn  of  a  new  era  of  peaceful  work  and 
progress. 

For  the  sake  of  American  trade  and  industry,  for  the  sake  of 
the  loans  you  have  made  to  us,  for  the  sake  of  helping  Europe  to 
start  production,  for  the  sake  of  sweeping  away  discontent  and  con¬ 
solidating  Peace,  and  for  the  sake  of  preserving  and  increasing 
American  prestige,  you  will  surely  work  with  us. 

Behind  us  stand  nations  whose  guardians  we  are  because  we 
have  freed  them  from  oppression.  Let  us  not  separate  our  cause 
from  that  of  the  Czecho-Slovaks  and  the  Poles  and  the  Jugo-Slavs. 
When  we  speak  of  our  recovery,  we  think  also  of  theirs.  By  help¬ 
ing  us,  you  are  helping  them. 

To  the  Chamber  of  Commerce  of  the  United  States  is  due  the 
credit  of  foreseeing  and  understanding  the  present  situation. 
It  has  shown  the  American  people  the  road  to  follow.  This  day 
that  has  brought  us  together  will  remain  a  memorable  one.  For 
there  will  be  no  real  peace,  no  resurrection  in  the  world  as  it  is, 
if  the  peoples  of  the  Allied  and  Associated  Nations  do  not  get  into 
close  touch,  exchange  views,  compare  notes  and  add  the  ties  of 
business  to  those  of  sympathy.  That  is  why  we  are  here.  By  get¬ 
ting  together  we  serve  the  interests  of  our  several  countries  as  well 
as  the  higher  interests  of  mankind.  We  must  remain  faithful  to 
the  ideal  that  brought  us  together  during  the  war,  so  that  when  we 
return  to  our  countrymen,  assured  of  your  help  and  stronger  on 
account  of  your  support,  we  shall  repeat  the  words  our  great  French 
Minister  Turgot  wrote  in  1776:  “America  is  the  hope  of  mankind.” 
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